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 .RQ]HSWGHU(’5)$
’LH(’5)$ZXUGHDOV,QOLQH$QDO\VHQPHWKRGHIUGLHDEIDOOVSH]LILVFKH=XRUGQXQJGLHIHVWH
DQRUJDQLVFKH6XEVWDQ]HQLQ*ODVXQG3(9HUSDFNXQJHQQRQLQYDVLYGK]HUVW|UXQJVIUHLXQG
GXUFKGLH9HUSDFNXQJDQDO\VLHUWDXVJHZlKOW ,QGLHVHP$EVFKQLWWZLUGGLH.RQVWUXNWLRQXQG
(QWZLFNOXQJHLQHV(’5)$3URWRW\SVIUGLHVH$XIJDEHQVWHOOXQJEHVFKULHEHQ+LHUEHLZXUGHQ
YHUVFKLHGHQH$VSHNWHEHUFNVLFKWLJW
 0HSRVLWLRQ$QDO\VHGHU6XEVWDQ]HQGXUFKGLH9HUSDFNXQJVZDQGRGHUGXUFKGHQ9HUSD
FNXQJVERGHQ"
 $QUHJXQJVTXHOOH $QUHJXQJGHU5|QWJHQIOXRUHV]HQ]OLQLHQPLWHLQHU5|QWJHQU|KUHRGHUHL
QHU5DGLRQXNOLGTXHOOHLQ$EKlQJLJNHLWYRQGHU9HUSDFNXQJVDUW"
 0HJHRPHWULH ’LH hEHUODJHUXQJHQ ]ZLVFKHQ 5|QWJHQIOXRUHV]HQ]OLQLHQ XQG 6WUHXSHDNV
VROOHQDXIJUXQGHLQHVJHHLJQHWHQ:LQNHOV]ZLVFKHQ$QUHJXQJVTXHOOH3UREHXQG’HWHNWRU
JHULQJVHLQ
 3UREHQNDPPHU9HUSDFNXQJHQXQWHUVFKLHGOLFKHU$UWXQG)RUPPVVHQXQWHU%HUFNVLFKWL
JXQJGHV6WUDKOHQVFKXW]HVYRUGHU(’5)$SRVLWLRQLHUWZHUGHQN|QQHQ
 0HSRVLWLRQ
’LH(’5)$NDQQHQWZHGHUGXUFKGLH9HUSDFNXQJVZDQGRGHUGXUFKGHQ9HUSDFNXQJVERGHQ
GXUFKJHIKUWZHUGHQ(LQH0HVVXQJGXUFKGHQ9HUSDFNXQJVGHFNHOHQWIlOOWDXIJUXQGGHULQGHU
$XIJDEHQVWHOOXQJEHVFKULHEHQHQ5LVLNHQ,Q$EEVLQGGLH8QWHUVFKLHGHGHU(’5)$GXUFK
GLH9HUSDFNXQJVZDQGXQGGHQERGHQGDUJHVWHOOW
(’5)$$SSDUDWXU
(’5)$$SSDUDWXU
0HVVXQJGXUFKGLH
9HUSDFNXQJVZDQG
0HVVXQJGXUFKGHQ
9HUSDFNXQJVERGHQ
9HUSDFNXQJ 9HUSDFNXQJ
$EE $QRUGQXQJ GHU (’5)$$SSDUDWXU GXUFK GLH 9HUSDFNXQJVZDQG OLQNV XQG GXUFK
GHQ9HUSDFNXQJVERGHQUHFKWV

’HU9HUSDFNXQJVERGHQLVWJHZ|OEW(UHQWKlOWHLQJHSUlJWH9HUSDFNXQJVGDWHQ&KDUJHQQXP
PHU)OOYROXPHQHWF’HU$EVWDQG]ZLVFKHQ(’5)$$SSDUDWXUXQG9HUSDFNXQJVERGHQLVW
DXIJUXQGGLHVHU7DWVDFKHQQLFKWNRQVWDQWXQGIKUWVRPLW]XVWDUNVWUHXHQGHQ0HZHUWHQ
’HUH[SHULPHQWHOOJHPHVVHQH8QWHUVFKLHGDXVJHGUFNWLQ=lKOUDWHQDXVJHZlKOWHU(OHPHQWH
GXUFKGLH9HUSDFNXQJVZDQGXQGGHQ9HUSDFNXQJVERGHQ*ODVXQG3(9HUSDFNXQJHQLVWLQ
7DEHOOH  XQG $EE  GDUJHVWHOOW ’LH0HVVXQJHQZXUGHQ XQWHU (LQVDW] YRQ ]ZHL $QUH
JXQJVTXHOOHQ&GXQGHLQHU$P5DGLRQXNOLGTXHOOHLQHLQHP(QHUJLHEHUHLFKYRQELV
NH90H]HLWVGXUFKJHIKUW
7DEHOOH %UXWWR]lKOUDWHQ GHU GXUFK 9HUSDFNXQJVZDQG XQG ERGHQ JHPHVVHQHQ (OH
PHQWH9HUSDFNXQJVDUW3(XQG*ODV
$QUHJXQJV
TXHOOH
9HUSDFNXQJ 0H
SRVLWLRQ
6XEVWDQ] (OHPHQW %UXWWR
]lKOUDWH
)HKOHULQHLQIDFKH
JHVFKlW]WH6WDQGDUG
DEZHLFKXQJ
&G 3ODVWLN :DQG 1E2 1E  
3ODVWLN %RGHQ 1E2 1E  
3ODVWLN :DQG +J&O +J  
3ODVWLN %RGHQ +J&O +J  
*ODV :DQG 0R6 0R  
*ODV %RGHQ 0R6 0R  
$P *ODV :DQG ., ,  
*ODV %RGHQ ., ,  
3ODVWLN :DQG 1E2 1E  
3ODVWLN %RGHQ 1E2 1E  
3ODVWLN :DQG =Q62 =Q  
3ODVWLN %RGHQ =Q62 =Q  
’LH%UXWWR]lKOUDWHQ GHU (OHPHQWOLQLHQ VLQG ELV DXI GDV(OHPHQW+J GXUFK GLH 9HUSDFNXQJV
ZDQGJU|HUDOVGXUFKGHQ9HUSDFNXQJVERGHQV$EE’DVLVWDXIGLHJHULQJH)OOK|KH
GHV+J&OXQGGHUGDPLWVFKOHFKWHUHQ$QUHJXQJGHU+J)OXRUHV]HQ]OLQLHQ]XUFN]XIKUHQ’LH
9RUXQG1DFKWHLOHGHUEHLGHQ0HSRVLWLRQHQVLQGLQ7DEHOOH]XVDPPHQJHIDW
%DVLHUHQGDXIGHQLQGHQ7DEHOOHQXQGVRZLHGHQ$EEXQG]XVDPPHQJHVWHOO
WHQ(UJHEQLVVHQZXUGHQGLHZHLWHUHQ(’5)$0HVVXQJHQGXUFKGLH9HUSDFNXQJVZDQGGXUFK
JHIKUW’DVEHVVHUH6LJQDO5DXVFK9HUKlOWQLVEHLGHU0HVVXQJGXUFKGLH9HUSDFNXQJVZDQG
LP9HUJOHLFK]XU0HVVXQJGXUFKGHQ9HUSDFNXQJVERGHQLVWIUGLH$XIJDEHQVWHOOXQJPDJHE
OLFK
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$EE %UXWWR]lKOUDWHQ GHU GXUFK 9HUSDFNXQJVZDQG XQG ERGHQ JHPHVVHQHQ (OHPHQWH
9HUSDFNXQJVDUW3(XQG*ODV
7DEHOOH 9RU XQG 1DFKWHLOH GHU EHLGHQ 0HSRVLWLRQHQ 0HVVXQJ GXUFK GLH 9HUSD
FNXQJVZDQGXQG0HVVXQJGXUFKGHQ9HUSDFNXQJVERGHQ
0HSRVLWLRQ 9RUWHLOH 1DFKWHLOH
0HVVXQJGXUFKGLH
9HUSDFNXQJVZDQG
 UHODWLY JOHLFKPlLJH:DQGGL
FNH GDGXUFK JXWHV 6LJ
QDO5DXVFK9HUKlOWQLV
 (LQIOXGHU)OOK|KH
0HVVXQJGXUFKGHQ
9HUSDFNXQJVERGHQ
 NHLQ(LQIOXGHU)OOK|KH  XQGHILQLHUWH)RUPXQG’LFNH
GDGXUFK VFKOHFKWHV 6LJ
QDO5DXVFK9HUKlOWQLV
 $XVZDKOGHU(’5)$$QUHJXQJVTXHOOH
 $QUHJXQJPLWHLQHU5|QWJHQU|KUH
’HU(LQVDW]HLQHUJHHLJQHWHQ$QUHJXQJVTXHOOH LVW LQ GHU5)$YRQGHU$XIJDEHQVWHOOXQJDE
KlQJLJ-HQDFK$XIJDEHQVWHOOXQJNRPPHQ5DGLRQXNOLGHRGHU5|QWJHQU|KUHQPLWYHUVFKLHGH
QHQ $QWLNDWKRGHQ EHWULHEHQ EHL YHUVFKLHGHQHQ 6SDQQXQJHQ XQG 6WURPVWlUNHQ ]XP (LQ
VDW]>@,QGHPLQ$EEDEJHELOGHWHQ3HULRGHQV\VWHPGHU(OHPHQWH
36(2UGQXQJV]DKOHQEHUHLFKELVVLQGGLH(OHPHQWHJUDXXQWHUOHJWGLHGXUFKGLH3(
9HUSDFNXQJREHUHV36(E]ZGXUFKGLH*ODVYHUSDFNXQJXQWHUHV36(PLWGHU(’5)$$Q
UHJXQJPLWHLQHU$J5|QWJHQU|KUHN9’HWHNWLRQPLWHLQHP6L/L+DOEOHLWHUGHWHNWRUUHJLVW
ULHUWZHUGHQN|QQHQ*UXQGODJHVLQGGLHLP$EVFKQLWWEHVFKULHEHQHQ9HUVXFKH’LH.RQ
]HQWUDWLRQGHU]XLGHQWLIL]LHUHQGHQ(OHPHQWHOLHJWLPXQWHUHQ0DVVHQJHZLFKWVSUR]HQWEHUHLFK
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’HWHNWLRQGXUFK3(9HUSDFNXQJ
’HWHNWLRQGXUFK*ODV9HUSDFNXQJ
$EE (OHPHQWHJUDXXQWHUOHJWGLHGXUFKGLH3(9HUSDFNXQJREHUHV36(XQG*ODV
YHUSDFNXQJXQWHUHV36(PLWGHU(’5)$ LGHQWLIL]LHUWZHUGHQN|QQHQ $QUHJXQJ
PLW HLQHU $J5|QWJHQU|KUH  N9 ’HWHNWLRQ PLW HLQHP 6L/L+DOEOHLWHUGHWHNWRU
*UXQGODJH(’5)$9HUVXFKHDXV3XQNW
 $QUHJXQJPLW5DGLRQXNOLGTXHOOHQ
’LH$Q]DKOGHUGXUFK*ODVYHUSDFNXQJGHWHNWLHUEDUHQ(OHPHQWHZLUGGXUFKGHQ(LQVDW]YRQg
6WUDKOHQ HPLWWLHUHQGHQ 5DGLRQXNOLGHQ YHUJU|HUW>@ =XU ’H
WHNWLRQ GHU5|QWJHQVWUDKOXQJPLW HLQHU(QHUJLH !  NH9PX VWDWW HLQHV6L/L HLQ+3*H
RGHU *H/L+DOEOHLWHUGHWHNWRU *H+DOEOHLWHUGHWHNWRU YHUZHQGHW ZHUGHQ ’LH KRFKHQHUJHWL

VFKH ./LQLHQ5|QWJHQIOXRUHV]HQ]VWUDKOXQJ GHU VFKZHUHQ (OHPHQWH LVW PLW HLQHP 6L/L
’HWHNWRUQLFKWPHKUGHWHNWLHUEDU>@’LH/DJHGHU&RPSWRQVWUHXSHDNVPXEHLGHU$XVZDKO
GHUg6WUDKOHQTXHOOHQEHUFNVLFKWLJWZHUGHQ’HU6WUHXEHUHLFKKRFKHQHUJHWLVFKHUg6WUDKOXQJ
]% &R NDQQ GLH .5|QWJHQIOXRUHV]HQ]OLQLHQ HLQLJHU (OHPHQWH ]% 3E>@ EHUODJHUQ
’LHVHV3UREOHPNDQQGXUFK9HUZHQGXQJDQGHUHUg6WUDKOHQTXHOOHQRGHUGXUFK9DULDWLRQGHU
0HJHRPHWULH JHO|VW ZHUGHQ>@ ’LH GXUFK GLH *ODVYHUSDFNXQJ LGHQWLIL]LHUEDUHQ (OH
PHQWH $QUHJXQJ PLW HLQHU g6WUDKOHQTXHOOH *G XQG ’HWHNWLRQ PLW HLQHP *H
+DOEOHLWHUGHWHNWRUVLQGLP36(LQ$EEJUDXXQWHUOHJWQDFKGHQJlQJLJHQ7DEHOOHQZHUWHQ
DXVGHU/LWHUDWXU>@
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$FWLQLGHQ
’HWHNWLRQGXUFK*ODV9HUSDFNXQJ
$QUHJXQJg6WUDKOHQTXHOOH*G
’HWHNWRU*H’HWHNWRU
$EE (OHPHQWH JUDXXQWHUOHJWGLHGXUFKGLH*ODVYHUSDFNXQJPLWGHU(’5)$ LGHQWLIL
]LHUW ZHUGHQ N|QQHQ $QUHJXQJ g6WUDKOHQTXHOOH *G 3ULPlUVWUDKOHQHUJLH
NH9’HWHNWRU*H+DOEOHLWHUGHWHNWRU
=XP9HUJOHLFKVLQGGLHGXUFKGLH*ODVYHUSDFNXQJLGHQWLIL]LHUEDUHQ(OHPHQWHLQ$EEREH
UHV36(JUDXXQWHUOHJWGLHPLWHLQHU&G5DGLRQXNOLGTXHOOH$QUHJXQJVHQHUJLHNH9
DQJHUHJWZHUGHQ,PXQWHUHQ36(V$EEVLQGGLH(OHPHQWHJUDXXQWHUOHJWGLHGXUFKGLH
*ODVYHUSDFNXQJ LGHQWLIL]LHUW ZHUGHQ ZHQQ PLW HLQHU $P5DGLRQXNOLGTXHOOH  NH9 g
6WUDKOHQTXHOOH DQJHUHJW ZLUG ’LH ’HWHNWLRQ GHU 5|QWJHQIOXRUHV]HQ]OLQLHQ HUIROJWPLW HLQHP
6L/L+DOEOHLWHUGHWHNWRU,P*HJHQVDW]]XU$QUHJXQJPLWGHU5|QWJHQU|KUHHUIROJWPLW5DGLR
QXNOLGTXHOOHQNHLQH$QUHJXQJGHU(OHPHQWOLQLHQEHUGLH%UHPVVWUDKOXQJ
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/DQWKDQLGHQ
$FWLQLGHQ
’HWHNWLRQGXUFK*ODV9HUSDFNXQJ
$QUHJXQJ&G5DGLRQXNOLG6L/L’HWHNWRU
’HWHNWLRQGXUFK*ODV9HUSDFNXQJ
$QUHJXQJ$P5DGLRQXNOLG6L/L’HWHNWRU
$EE (OHPHQWHJUDXXQWHUOHJWGLHGXUFK*ODVYHUSDFNXQJHQPLWHLQHU(’5)$ LGHQWLIL
]LHUW ZHUGHQ N|QQHQ $QUHJXQJ PLW HLQHU &G5DGLRQXNOLGTXHOOH 3ULPlUVWUDKO
HQHUJLH  NH9 REHUHV 36( XQG HLQHU $P5DGLRQXNOLGTXHOOH 3ULPlUVWUDKO
HQHUJLHNH9XQWHUHV36(XQG’HWHNWLRQPLWHLQHP6L/L+DOEOHLWHUGHWHNWRU
 9HUJOHLFKHQGH*HJHQEHUVWHOOXQJGHU$QUHJXQJVTXHOOHQ
’LH(UJHEQLVVHDXVGHQ%HUHFKQXQJHQXQGhEHUOHJXQJHQEH]JOLFKGHU$QUHJXQJVTXHOOHQ
DXVZDKOVLQGDOV9RUXQG1DFKWHLOHEHUVLFKWOLFKLQ7DEHOOH]XVDPPHQJHIDW

7DEHOOH =XVDPPHQIDVVXQJGHU%HUHFKQXQJHQXQGhEHUOHJXQJHQ]X9RUXQG1DFKWHL
OHQEH]JOLFKGHU$QUHJXQJVTXHOOHQDXVZDKO
$QUHJXQJV
TXHOOH
9RUWHLOH 1DFKWHLOH
5|QWJHQU|KUH  KRKH $QUHJXQJVOHLVWXQJ GXUFK
+RFKVSDQQXQJXQG6WURPVWlUNH
 DEVFKDOWEDU
 JURH9DULDWLRQGHU$QUHJXQJVEH
GLQJXQJHQ
 KRKHUEDXOLFKHU$XIZDQG
 .KOXQJHUIRUGHUOLFK
 *HQHUDWRUVWURPYHUVRUJXQJ
&G
5DGLRQXNOLG
 NOHLQH$EPHVVXQJHQ  JHULQJH +DOEZHUWV]HLW  7DJH
.RUUHNWXUHQQRWZHQGLJ
 JHULQJHU (QHUJLHEHUHLFK  ELV 
NH9ZLUGDEJHGHFNW
 QLFKWDEVFKDOWEDU
 9HUIJEDUNHLWXQVLFKHU
$P
5DGLRQXNOLG
 KRKH+DOEZHUWV]HLW-DKUH
 NOHLQH$EPHVVXQJHQ
 &RPSWRQ6WUHXXQJ LP XQWHUHQ
(QHUJLHEHUHLFKNH9ZLQNHO
DEKlQJLJ
 QLFKWDEVFKDOWEDU
 9HUIJEDUNHLWXQVLFKHU
%D
g6WUDKOHU
 KRKH+DOEZHUWV]HLWFD-DKUH
 NOHLQH$EPHVVXQJHQ
 DXIJUXQG KRKHU g(QHUJLH NHLQH
VW|UHQGH&RPSWRQVWUHXVWUDKOXQJ
 KRKHU6WUDKOHQVFKXW]DXIZDQG
 LP 9HUJOHLFK ]XU 5|QWJHQU|KUH
WHXUHUH$QVFKDIIXQJ
 *H’HWHNWRU]XVlW]OLFKQRWZHQGLJ
 QLFKWDEVFKDOWEDU
 9HUIJEDUNHLWXQVLFKHU
*GE]Z
&Rg6WUDKOHU
 RSWLPDOHU $QUHJXQJVEHUHLFK GHU
./LQLHQ GHU (OHPHQWH PLW 2=
ELV
 NOHLQH$EPHVVXQJHQ
 KRKHU6WUDKOHQVFKXW]DXIZDQG
 JHULQJH +DOEZHUWV]HLW *G 
7DJH&R7DJH
 &RPSWRQVWUHXXQJ EHUODJHUW PLW
)OXRUHV]HQ]OLQLHQ LP (QHUJLHEH
UHLFK YRQ   NH9 ZLQNHODE
KlQJLJ
 *H’HWHNWRU]XVlW]OLFKQRWZHQGLJ
 QLFKWDEVFKDOWEDU
 9HUIJEDUNHLWXQVLFKHU
’LH5|QWJHQU|KUHDOV$QUHJXQJVTXHOOH V7DEHOOHEHVLW]WJHJHQEHUGHQ5DGLRQXNOLGHQ
JU|HUH 9DULDWLRQV XQG 2SWLPLHUXQJVP|JOLFKNHLWHQ 9DULDWLRQ GHU 6WURPVWlUNH XQG +RFK
VSDQQXQJ$QUHJXQJGHU(OHPHQWOLQLHQPLWGHP%UHPVNRQWLQXXPXQG LVWDXIJUXQGGHU0|J

OLFKNHLWGHU$EVFKDOWXQJGHU6WUDKOXQJXQWHU6WUDKOHQVFKXW]DVSHNWHQ]XEHYRU]XJHQ’DV LVW
IUGLHVSlWHUH2SWLPLHUXQJGHU(’5)$YRQ%HGHXWXQJ
 $XVZDKOGHV5|QWJHQU|KUHQDQWLNDWKRGHQPDWHULDOV
’LH$XVZDKOGHV$QWLNDWKRGHQPDWHULDOVLVWHEHQIDOOVYRQGHU$XIJDEHQVWHOOXQJDEKlQJLJ>@
1DFKGHQ9RUJDEHQVROOHQGLHLP(QHUJLHEHUHLFKYRQELVNH9’HWHNWLRQVEHUHLFKGHU(
OHPHQWHGXUFKGLH3(9HUSDFNXQJGHWHNWLHUEDUHQ(OHPHQWHPLW5|QWJHQVWUDKOXQJJXWDQJH
UHJW ZHUGHQ .ULWHULHQ IU GDV RSWLPDOH $QWLNDWKRGHQPDWHULDO LP =XVDPPHQKDQJ PLW GLHVHU
)RUGHUXQJVLQG
 .HLQH hEHUODJHUXQJ GHV &RPSWRQ XQG 5D\OHLJK./LQLHQ6WUHXEHUHLFKV PLW ]X GHWHNWLH
UHQGHQ(OHPHQWOLQLHQ
 NHLQHhEHUODJHUXQJGHU//LQLHQGHV$QWLNDWKRGHQPDWHULDOVPLW]XGHWHNWLHUHQGHQ(OHPHQW
OLQLHQLP(QHUJLHEHUHLFKYRQELVNH93UREOHPHEHLGHU/LQLHQ]XRUGQXQJXQG
 GHU GXUFK GLH %UHPVVWUDKOXQJ DQJHUHJWH (QHUJLHEHUHLFK $EVWDQG ]ZLVFKHQ ./LQLH GHV
$QWLNDWKRGHQPDWHULDOV XQG GHQ  NH9 DOV REHUH ’HWHNWLRQVJUHQ]H VROO NOHLQ VHLQ (OH
PHQWOLQLHQDQUHJXQJ LVW GXUFK %UHPVVWUDKOXQJ VFKOHFKWHU DOV GXUFK PRQRFKURPDWLVFKH
6WUDKOXQJ
’LH(LJHQVFKDIWHQLP+LQEOLFNGHU$QIRUGHUXQJVNULWHULHQGHUIUGLHVH$UEHLW]XU$XVZDKOVWH
KHQGHQ$QWLNDWKRGHQPDWHULDOLHQ0R$JXQG:VLQGLQ7DEHOOHDXIJHIKUW
7DEHOOH %HZHUWXQJGHU$QWLNDWKRGHQPDWHULDOLHQ0R$JXQG:KLQVLFKWOLFKGHUGHILQLHU
WHQ.ULWHULHQV$XI]lKOXQJELVIUGLHDEIDOOVSH]LILVFKH=XRUGQXQJ
$QWLNDWKRGH .ULWHULXP .ULWHULXP .ULWHULXP
0R ,P’HWHNWLRQVEHUHLFKYRQELV
NH9WHLOZHLVHYRUKDQGHQ
QHLQ FDNH9
$J ,P’HWHNWLRQVEHUHLFKYRQELV
NH9WHLOZHLVHYRUKDQGHQ
QHLQ FDNH9
: ,P’HWHNWLRQVEHUHLFKYRQELV
NH9QLFKWYRUKDQGHQ
://LQLHQLP%HUHLFKYRQ
ELVNH9
FDNH9
$XV7DEHOOHZLUGGHXWOLFKGD$JDOV$QWLNDWKRGHQPDWHULDOGLH.ULWHULHQ LP9HUJOHLFK]X
GHU0RXQG:$QWLNDWKRGHDPEHVWHQHUIOOW’LH(’5)$*UXQGDXVVWDWWXQJZXUGHGHVKDOE
DXVHLQHU$J5|QWJHQU|KUHXQGHLQHP6L/L+DOEOHLWHUGHWHNWRU]XVDPPHQJHVHW]W:LHLQGHU
$XIJDEHQVWHOOXQJ XQWHU $EVFKQLWW  EHVFKULHEHQ ZLUG GHU 6L/L+DOEOHLWHUGHWHNWRU IU GLH
’HWHNWLRQGHU5|QWJHQIOXRUHV]HQ]OLQLHQLQGHP(QHUJLHEHUHLFKYRQELVNH9HLQJHVHW]W(U

EHVLW]W LQGLHVHP(QHUJLHEHUHLFK LP9HUJOHLFK]X3URSRUWLRQDO]lKOHUQXQG*H’HWHNWRUHQGLH
EHVWH(QHUJLHDXIO|VXQJ
 (’5)$0HJHRPHWULH
’LH (’5)$0HJHRPHWULH ZLUG GXUFK GHQ HLQJHVFKORVVHQHQ :LQNHO YRQ 3ULPlUVWUDKOXQJ
3UREH XQG ’HWHNWRU EHVFKULHEHQ *UXQGODJH IU GLH %HUHFKQXQJ GHU 0HJHRPHWULH LVW GLH
6WUHXXQJ GHU DXI HLQ(OHNWURQ WUHIIHQGHQ5|QWJHQVWUDKOXQJ>@ ’HU =XVDPPHQKDQJ
]ZLVFKHQGHP&RPSWRQ6WUHXZLQNHOq XQG GHP IU GLH(’5)$ UHOHYDQWHQ:LQNHO ]XU0HV
VXQJjV$EELVWLQ*OHLFKXQJ*OEHVFKULHEHQ
*O q-=j 
’HU9HUODXIGHV&RPSWRQHQHUJLHPD[LPDV LQ$EKlQJLJNHLWYRP6WUHXZLQNHOXQGYRQGHU3UL
PlUVWUDKOHQHUJLHZXUGHQDFK*O>@EHUHFKQHWXQGLVWIUGLH$J.a6WUDKOXQJLQ$EE
DXIJH]HLFKQHW,Q*OVLQG([GLH(QHUJLHGHU$QUHJXQJVTXHOOHQSULPlUVWUDKOXQJLQNH9([

GLH(QHUJLHGHU LQHODVWLVFKJHVWUHXWHQ5|QWJHQTXDQWHQ LQNH9(GLH5XKHHQHUJLHGHV(
OHNWURQV( NH9XQGqGHU6WUHXZLQNHO
*O
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&RPSWRQVHNXQGlUH
5|QWJHQVWUDKOXQJ
:LQNHO q
:LQNHOj
$EE 0HFKDQLVPXVGHU&RPSWRQ6WUHXXQJ
’LH $J.a&RPSWRQ XQG $J.a5D\OHLJKOLQLH VLQG LP (’5)$6SHNWUXP YRQHLQDQGHU JH
WUHQQWZHQQ:LQNHOqJU|HUDOVLVWDEKlQJLJYRQGHU(QHUJLHDXIO|VXQJGHV’HWHNWRUV
’DV]HLJWGHU(QHUJLHYHUODXIGHV&RPSWRQPD[LPXPVIUHLQH$J5|QWJHQU|KUHQDQUHJXQJV
$EE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$EE ’DUVWHOOXQJ GHV (QHUJLHYHUODXIV GHU &RPSWRQVWUHXTXDQWHQ LQ $EKlQJLJNHLW GHV
:LQNHOVGHU0HJHRPHWULHj$J5|QWJHQVWUDKOXQJ%HUHFKQXQJQDFK*O>@
 .RQVWUXNWLRQGHU3UREHQNDPPHU
1DFKGHQJHVHW]OLFKHQ%HVWLPPXQJHQ>@ XQG9RUVFKULIWHQ EH]JOLFK GHU$UEHLWV XQG$QOD
JHQVLFKHUKHLW>@PXWHJHZlKUOHLVWHWZHUGHQGDGLHDXVGHU(’5)$$SSDUDWXUDXVWUHWHQGH
5|QWJHQVWUDKOXQJGHQ*UHQ]ZHUWGHU’RVLVOHLVWXQJYRQ6YKQLFKWEHUVFKUHLWHW>@+LHU
QDFKZDUHLQH6WUDKOHQVFKXW]YRUULFKWXQJ 3UREHQNDPPHU ]X NRQVWUXLHUHQ GLH IROJHQGH%H
GLQJXQJHQHUIOOW
 ’LH]XDQDO\VLHUHQGH9HUSDFNXQJPXYROOVWlQGLJXPVFKORVVHQVHLQ
 GLH DXVWUHWHQGH 5|QWJHQVWUDKOXQJ PX XQWHUKDOE GHV LQ GHU 5|QWJHQYHURUGQXQJ 5|9
IHVWJHOHJWHQ*UHQ]ZHUWHVOLHJHQ
 6LFKHUXQJGHU3UREHQNDPPHUYRUXQEHDEVLFKWLJWHP$XVWUHWHQYRQ6WUDKOXQJXQG
 GLH0|JOLFKNHLWHLQHUVSlWHUHQ$XWRPDWLVLHUXQJGHU3UREHQNDPPHUEHGLHQXQJVROOJHJHEHQ
VHLQ
=XVlW]OLFK VROOWH GHU 6WUHXVWUDKOXQJVXQWHUJUXQG LQQHUKDOE GHU 3UREHQNDPPHU JHULQJ
VHLQ>@ $XV GLHVHQ JHQDQQWHQ %HGLQJXQJHQ ZXUGH GLH 3UREHQNDPPHU QDFK IROJHQGHQ
5LFKWOLQLHQJHEDXW
 %DXOLFKH $EPHVVXQJHQ GHV 3UREHQNDPPHULQQHQUDXPV  +  %   7 LQ
PP’LHVH0DHZXUGHQVRJHZlKOWGDPLWGLHJU|WH9HUSDFNXQJLQGHU3UREHQNDPPHU
SRVLWLRQLHUWZHUGHQNDQQ
 8QWHUVFKLHGOLFKH0DWHULDOLHQ UHGX]LHUHQ GHQ 6WUHXXQWHUJUXQG XQGZHLVHQ HLQH HIIHNWLYHUH
6WUDKOXQJVDEVRUSWLRQDOVUHLQHV%OHLDXI’LH2UGQXQJV]DKO2=GHUYHUZHQGHWHQ*HKlX
VHPDWHULDOLHQ QLPPW YRQ LQQHQ QDFK DXHQ ]X ’LH YRQ KRKHQ 2= JHVWUHXWHQ 5|QWJHQ

TXDQWHQZHUGHQLQ0DWHULDOLHQPLWQLHGULJHUHQ2=DEVRUELHUWZRGXUFKHLQQLHGULJHU6WUHX
XQWHUJUXQGHQWVWHKW’LHIUGLHVH3UREHQNDPPHUYHUZHQGHWHQ0DWHULDOLHQVLQG
,QQHQUDXPPP$OPP&XPP%OHLPP6WDKOJHKlXVH8PJHEXQJ
 ’DV XQEHDEVLFKWLJWH $XVWUHWHQ YRQ 6WUDKOXQJZLUG GXUFK HLQHQ DQ GHU 3UREHQNDPPHUWU
EHIHVWLJWHQ QLFKW EHUEUFNEDUHQ6LFKHUKHLWVVFKDOWHU JHZlKUOHLVWHW %HL XQEHDEVLFKWLJWHP
gIIQHQGHU7U|IIQHWVLFKGHU6LFKHUKHLWVVFKDOWHUZDVGDVVRIRUWLJH6FKOLHHQGHV5|QW
JHQVWUDKODXVWULWWIHQVWHUV]XU)ROJHKDW
 ’LH3UREHQNDPPHUWU LVWHLQH6FKLHEHWUGLHEHUHLQHSQHXPDWLVFKH(LQKHLWQDFKXQWHQ
JH|IIQHWZLUG0LWGLHVHUSQHXPDWLVFKHQ7U|IIQXQJLVWHLQHVSlWHUH$XWRPDWLVLHUXQJP|J
OLFK
’LH SHUVSHNWLYLVFKH$QVLFKW GHU 3UREHQNDPPHU LVW LQ $EE  JH]HLJW 1DFK GHQ REHQ JH
QDQQWHQ 9RUJDEHQ ZXUGH HLQH (’5)$3UREHQNDPPHU DXIJHEDXW ’HU 4XHUVFKQLWW GHU
(’5)$0H|IIQXQJXQG0HJHRPHWULHLVWLQ$EE’UDXIVLFKWJH]HLJW’HU$EVWDQG]ZL
VFKHQGHP3UREHQNDPPHUERGHQXQGGHP5|QWJHQEUHQQIOHFNEHWUlJWPP
$EE 3HUVSHNWLYLVFKH’DUVWHOOXQJGHU3UREHQNDPPHUIUGLH(’5)$
’LH(’5)$$QODJHEHVWHKWDXVGHQLQQDFKVWHKHQGHU7DEHOOHDXIJHIKUWHQ.RPSRQHQWHQ

7DEHOOH $XVVWDWWXQJ GHU (’5)$$QODJH IU GLH DEIDOOVSH]LILVFKH =XRUGQXQJ LQ GHU
5FNQDKPHYRQ6XEVWDQ]HQ
0RGHOO %HVFKUHLEXQJ
). )HLQIRNXVU|KUHPLW$J$QWLNDWKRGHN9P$
*,;5) K|KHQYHUVWHOOEDUH (LQULFKWXQJ LQNOXVLYH $EVFKLUPXQJ XQG 6LFKHUKHLWVYRU
ULFKWXQJHQ]XU$XIQDKPHGHV6L/L+DOEOHLWHUGHWHNWRUV.ROOLPDWRUVXQGGHU
5|KUHQVFKXW]KDXEH
& 6L/L+DOEOHLWHUGHWHNWRUDNWLYH)OlFKHPP
$XIO|VXQJVYHUP|JHQH9IUNH9EHL,PSXOVHV
9RUYHUVWlUNHU PLW )(7(LQJDQJVVWXIH JHSXOVWHU RSWRHOHNWURQLVFKHU 5FN
NRSSOXQJ
(LQWDXFKNU\RVWDWPLWP(LQWULWWVIHQVWHUDXV%H
O)OVVLJJDVEHKlOWHU
56 5|QWJHQJHQHUDWRU5|KUHQKDXEHPLWHLQHP)HQVWHUP+9.DEHO$GDSWHU
XQG5|KUHQKDXEHQKDOWHUXQJ
5$&. $QDORJ(OHNWURQLNLP

(LQVFKXEPLW$QDORJ1HW]WHLO
$NWLYILOWHUYHUVWlUNHU PLW ’UHLHFNVLPSXOVIRUPXQJ %DVHOLQH5HVWRUHU ,PSXOV
3LOHXS5HMHNWRUXQG,PSXOVVWUHLFKHU
’HWHNWRUKRFKVSDQQXQJVYHUVRUJXQJNRQWLQXLHUOLFKHLQVWHOOEDUYRQ9
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